HUDSON’S BAY COMPANY. 


Report of the proceedings at a General Court of the 
Governor and Company of Adventurers of England, 
trading into Hudson’s Bay, held on Tuesday, the 
3rd of July, 1900, at the Cannon Street Hotel, 
London, E.C., Lord Strathcona and Mount 
Royal, G.C.M.G. (the Governor), presiding. 


The Chairman : I will ask the Secretary to read the 
notice of the Meeting. 

The Secretary (Mr. W. Ware) read the notice 
accordingly. 

The Chairman : Ladies and Gentlemen, you will, I 
presume, take the Report as read, as it has been in the 
hands of the honorable Proprietors for a considerable time. 
It is a great satisfaction to us to come before you at this 
time with a statement and with a recommendation for 
Dividend, which, I hope, will commend themselves to you. 
(Applause.) The profits for the year ending 31st May, 1900, 
amount to £155,045 is. 9d., compared with £125,595 9s. ns. 
last year. Adding £41,968 9s. 9d. brought forward from last 
year, there is a sum of .£197,0 [3 11s. 6d. to deal with, and the 
Governor and Committee recommend a Dividend of 15 s. per 
Share and a bonus of 10s. per Share, free of income tax, 
making a total distribution of 25s. per Share, which will absorb 
£125,000. They further recommend that £10,000 be added 
to the Insurance and Reserve Fund, making it up to £70,000, 
as the Board find it is desirable in many cases to take a large 
proportion of the insurance for themselves, knowing as they 
do the risks and conditions better than can be in the know¬ 
ledge of Insurance Companies generally, and £10,000 to the 
Employees’ Benefit Fund, which will then amount to £20,000. 
There will remain to be carried forward to next year 



^5 2 i oi 3 iis - 6d., as compared with ^41,968 9s. 9d. carried 
forward in 1899. As stated in the Report, the increase in the 
profits of the year results from a further rise in most 
descriptions of Furs, and from larger receipts in the Land 
Department, and these results are clearly set out in the 
accounts presented with the Report. The total sum realised 
by the Company’s importations sold in the past year was 
^302,187 15s. 7d., and the charges for freight, insurance, &c., 
.£6,208 8s. 1 id. In the preceding year the importations 
realised £277,206 7s., and the charges were £6,125 6s. iod. 
There was again a falling off in the quantities of most kinds 
of Furs brought to market, and this was most marked in the 
descriptions in which the advance in prices was greatest, but 
the high prices realised more than compensated for the 
deficiency in quantity. It is too early to forecast with any 
degree of certainty what this season’s importation of Furs will 
be. In the parts of the country which are being opened up 
for settlement, and where people go in to prospect for 
minerals, or to carry on other operations, it follows, as a 
matter of course, that there will be a tendency for the Fur 
Trade to decrease ; but, as regards prices, it is thought that 
there will be again a good demand for the Company’s Furs at 
the next sales, although it can hardly be expected that certain 
descriptions will realise the almost phenomenal prices secured 
at the last March Sales. 

The General Business of the Company carried on at the 
sale shops and stores was fairly satisfactory, though the 
volume of trade done was much less than in the preceding 
year, when large sales were made to miners, prospectors, and 
others in connection with the rush of people to the Yukon 
District and the Northern parts of British Columbia, in 
consequence of the gold discoveries in those regions. I will 
not trouble you with the particulars with regard to this, but I 
am sure it will be satisfactory to you to know that while very 
great losses resulted in many instances to the various 
Companies which entered the field to compete for the business 
in connection with the gold excitement in the Yukon, the 
business of the Hudson’s Bay Company was conducted with so 




much discretion as to show favourable results in connection 
with both their trading and transport operations. (Applause.) 
You must not infer from what has been stated of the condition 
of the Yukon that there has been a collapse there ; very much 
otherwise, for we understand that there is an abundance of 
gold still in the country, but, of course, there is not the same 
excitement and the same unreasoning speculation that will 
always occur, I presume, in the first rush where gold and 
other precious metals are found. 

Now, with regard to the Land. The results of the Land 
Department are shown in the accounts submitted to the 
Proprietors. The amount brought to Profit and Loss Account 
is £29,249 ns. 1 id., against £20,309 18s. 8d. last year. 
In 1898 the profit was £9,499 19s. id., and in 1897 
£5,136 1 os. 4d. only, exhibiting a large increase yearly in 
receipts. The acreage sold was larger—64,598 acres for 
$321,702, as compared with 61,546 acres for $300,554, and the 
average price is 10 cents, per acre better, being $4-98 per acre, 
compared with $4-88 per acre in the last year. A great 
increase is shown in the sale of Town Lots, which realised 
$54,470 as against $26,330 in the preceding year, and the 
receipts from this source amounted in round figures to £12,600, 
against .£6,650 last year, arising, not only from payments on 
sales made during the year, but from instalments on back sales. 
Interest and Rents amounted to £11,601, as compared with 
£ 7)937 in 1898-9. This increase in payments goes to show 
the prosperous times the farmers have had in Manitoba and the 
North-West Territories, and, as you have heard on several 
occasions, when the farmers are prospering in that country 
they are really our best customers for land. 

It will be seen that there is also a large increase in the 
expenditure of the Land Department for the past year. 
This expenditure amounts to £24,022 os. id. as against 
£16,956 4s. 7d. in 1898-9, but the increase arises mainly 
from causes beyond the control of your Board or of the 
Company. In the Land Account will be found an item of 
£1,804 8s. 4d. for payments made to the Dominion Govern¬ 
ment for surveys, while there was no payment in the 



preceding year. This is, as I think you are all aware, owing 
to the fact that the Hudson’s Bay Company have to pay their 
proportion of the surveys when town-ships are laid out. 
They have to pay to an extent of not exceeding eight cents, 
per acre, and that is why this payment fell due and has been 
met. Besides this, there was an increase in the charge for the 
Company’s surveyors inspecting and reporting on Lands 
from .£613 14s. to .£844 15s., owing to the larger sales 
of Land. This is for the Company’s surveys of the Land 
as apart from the Government surveys. We make a point of 
having the Land thus examined, so that in every case we may 
be able to ask a proper price according to the value of 
the Land. Then there is the charge for commission ; 
£ 1,330 6s. 2d. as against £843 13s. nd. last year. It is found 
very desirable indeed to engage the interest of outside people 
of respectability, their duty being, as you are aware, to bring 
customers to the Company and to arrange for sales of 
Land. The commission, I may mention, that is given in this 
case, is something like 2 \ per cent., which is by no means 
exorbitant. Certainly, it is not much when you consider that 
those who are so paid—most of them, at any rate—go with 
the people into those lands, very often over great distances, 
and point them out to them. Then again, there is an item— 
an always increasing item, we are sorry to say, namely, 
taxation. The increase this year amounts to £4,464, the 
total amount being .£17,839 is. 8d. for 1899-1900 against 
^ 1 3,374 I0S - 3d- in the preceding year. As new districts are 
opened up we must naturally expect an increase of taxation, 
and the Hudson’s Bay Company have to meet their proportion 
of this. However, it is all in the interests of the Hudson’s 
Bay Company, as there is no exceptional taxation as against 
ourselves, and we benefit by these movements, because with 
increased facilities settlers will go into the country, take up 
the Land and be our customers. (Applause.) I need not 
really trouble you much with regard to the quantity of Land 
and tell you what has been already sold, but I may say, that 
up to the last account, the Company still had in hand 
approaching three millions-and-a-half acres of Land—much of 
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it the very best farming Land that is to be found the world 
through. As to the Land sales, since the account was closed 
on the 31st March, I may say that we have cause to be well 
satisfied. For April of last year the sales were $26,220, and 
for April of this year $38,087 ; for May of last year $29,879 
as against $63,772 for May of this year—(Applause)— 
and for June, 1900, $39,900 as against $60,500 for June 
of last year. These figures go to show the prosperous 
condition of the North-West of Canada, which, I may 
say, applies equally to the whole of the Dominion at this 
moment, and the general belief is that it is not a momentary 
but a continual thing, and, of course, subject to the ordinary 
fluctuations of business, as is the case everywhere, has come, 
as they say, to stay. Immigration is proceeding favourably, for 
last year approaching 50,000 souls—about 48,000 or a little 
more, went into the country—very many more than in any 
other year, and you will all know what great benefit this will 
be to the country where there are millions and millions of acres 
waiting for cultivation. For the present year, the prospects 
for the crops in Manitoba are not, unhappily, so good as they 
were last year, owing to the excessive and continued drought, 
but we hear lately that there have been rains, which have, to 
some extent, improved the promises of the crop, and it is to be 
hoped that with more rain in July, the worst that is feared 
will be got rid of. 

As to the J.T 0,000 we are contributing to the 
Employees’ Benefit Fund, the Board finding the present year 
to be an exceptionally fortunate one, and being able to 
recommend to you a Dividend better than the Shareholders 
have had for a good many years back, think it desirable in 
your interests, as well as in the interests of the employees, that 
another J.T0,000 should be placed on one side for this Benefit 
Fund. Last year the proposal to give £ 1 0,000 commended 
itself to you, and I have no doubt that you will have the same 
feeling with regard to it now. I should say we do not propose, 
nor do I believe that your Board in the future would propose, 
that there should be anything like an annual contribution— 
that' is not so—and for some time it may not be desirable that 
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there should be any addition to this Fund. However, when 
you are more than usually happy in having a fortunate year 
again, I know your hearts will open for those who are doing 
such excellent work for you in the North-West—(applause)— 
and I can say that they are truly zealous, and also very capable, 
from the Commissioner to everyone, so far as we are aware. 
(Renewed applause.) 

You will bear with me, I hope, while I give you a resume 
of the Fur Trade and Land operations ; it will be a short one, 
and I shall try to make it as little tedious as possible. As I 
have already stated, the proceeds of the Fur Sales for the 
last year were £302,187 ; in the preceding one, they were 
£277,206 ; and for the year before that £251,781, showing a 
growth for the two years of £50,000. Now, we can hardly 
anticipate increase in this branch of the business in future 
years, indeed, the probability is that as the country opens up 
by the influx of settlers, miners and prospectors, the receipts 
from the Fur Trade will diminish year by year. We must not, 
therefore, look in a great measure to that, and we must not 
forget that the prices received in the present year for some 
descriptions of Furs were really phenomenal, greater than you 
have received for the last twenty years, I believe, or even 
longer. We cannot hope for the same prices to be maintained, 
but we have every reason, I think, to anticipate that there 
will be for some years to come good prices—prices allowing a 
fair margin of profit on the business. You know there is 
nothing that is so variable in price as what is intended for the 
very rich and fashionable people, and such is the case with 
regard to the most valuable Furs of the Hudson’s Bay 
Company. Therefore, we cannot say year by year what it 
may be, but we may fairly hope that this branch of the 
business will not be disappointing, and we shall, no doubt, 
obtain other profit by supplying all those who go into the 
country and engage in the farming, mining, fisheries and 
other industries. 

With regard to the Land ; as before observed, while 
in 1897 the amount transferred for Dividend was only 
£■5,136 1os. 4d., and in 1898 £9,499 19s. id. ; in 1899 it 
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was £20,^09 18s. 8d. to the 31st March. The financial year 
as regards the Land is from the 1st of April to the 31st March, 
while for the other business it is from 1st June to 31st May, 
and on the 31st of March, of the present year, the amount 
transferred in connection with Land was ^29,249 us. lid., 
showing, as you will see, a handsome and continuous advance 
over each of the years I have mentioned. On many occasions 
when we have met the Shareholders, as at the present time, I 
have, on behalf of the Board, given you expressions of our 
belief that the Land portion of the business would be an 
increasingly profitable one, and you will be glad to find that it 
is borne out in that large area of Land which you possess in 
the Fertile Belt, which extends fully 1,000 miles from the Lake 
of the Woods to the Rocky Mountains, and upwards of 300 
miles from the United States—the International Boundary—to 
the North Saskatchewan, and in which the principal portion of 
your Lands lie. It really cannot fail, as time goes on, to become 
increasingly profitable, and we hope this will make up for any 
deficiency that may arise in connection with the Fur Trade, 
which, as most of you are aware, was the only source of profit 
to the Company 25 years ago. The Hudson’s Bay Company 
passed through 200 years of its existence as a governing 
body, and this is its 230th year of existence as a corporate 
body, and as the business of the Company was carried on some 
few years earlier even, it has really existed for upwards of 230 
years. I think it must be a great source of gratification to the 
honorable Proprietors to know that during that long time, 
those responsible have so managed and administered the affairs 
of the Company in dealing with the native tribes as to gain 
their confidence to an extent which, I believe, has never been 
experienced in any other instance, either in the Colonies of the 
Empire or in the United States. (Applause.) Moreover, the 
administration of the Dominion of Canada was greatly facilitated 
when Rupert’s Land was incorporated with it, and that was 
acknowledged very fully by the Ministers of the Government of 
the Dominion. The Hudson’s Bay Company have practically 
conserved to Canada and to the mother country a vast extent 
of the most valuable territory for settlement which otherwise 



must have been alienated from them. The Merchant 
Adventurers of England, trading into the East Indies, and 
the Merchant Adventurers of England, trading into Hudson’s 
Bay—the Hudson’s Bay Company—got their charters more 
than two centuries ago, the East India Company preceding 
the Hudson’s Bay Company by a few years. The East India 
Company, as we know, was the means of gaining for England 
that Empire within an Empire—India. The Hudson’s Bay 
Company also did good work for the Empire in conserving 
to it the great territory of Rupert’s Land, second only, I 
believe, to that Empire of India in its great value to the 
mother country and to the Empire at large. (Loud 
applause.) Canada could never have been a nation in the 
proper sense of the word without the North-West country. 
Now, at the present moment its resources in wheat, cattle and 
minerals are of no mean extent, but when we look to the 
whole area of that country possessing millions and millions of 
acres of land—an unlimited quantity practically—and the 
possibilities there are of settlement there, we really cannot for a 
moment consider how great it may be in the future. (Applause.) 
We know that the wheat produced in that country is the 
finest. That it is the most valuable is proved by the fact 
that it brings a higher price in the market than any wheat 
grown in Europe or America, and the quantity that can be 
produced is without limit. There will be no difficulty in the 
world, given a sufficient number of settlers—and these are 
going in fast now—in that country, the North-West Country, 
which was formerly the Hudson’s Bay Company’s Territory, 
providing the whole food for the mother country. (Applause.) 
What I have been saying, I may mention, are not idle words 
simply, but as bearing upon your best interests, for I have 
been speaking of a country of great possibilities in which you 
are large land owners, and not the least important, and in 
which you have, and I trust you will continue to have, by 
your fair dealing and wise administration in the past, the 
confidence of those with whom you have business trans¬ 
actions—your customers—and you know what a great 
advantage that is to the merchant and trader. (Applause.) 




9 

Now I want to say a word more which will, I am sure, be a 
source of gratification to you. I wish to state that from 
Manitoba and the North-West territories—formerly Rupert's 
Land—have gone to South Africa the greater portion of those 
gallant Canadian soldiers—more than three-fourths—who 
are now there fighting side by side with the Queen’s other 
soldiers from the mother country and from every portion of 
the Empire—(Loud applause)—-for the safety of that Empire 
in which, I am sure, we all take very great pride. I will not 
weary you with further words—perhaps I may have already 
tired you—but I hope that you will find in the statement now 
presented much that commends itself to you. It may be 
that in cases of prosperity—and this is a time of prosperity 
with us—Shareholders may not be inclined to look so 
narrowly into things as at other times ; still, if you have any 
questions to ask with regard to the business of the Company 
I shall be glad to the best of my ability to respond to them. 
(Applause.) I beg to move that the Report be adopted. 

The Earl of Lichfield (Deputy-Governor): Ladies 
and Gentlemen, after the able statement made to you by 
the Chairman of the Company, there remains little or 
nothing to be said as to the past of the undertaking or its 
future prospects, but I should like to take this opportunity 
of saying how pleased I am—and my colleagues are also—at 
being able to-day to recommend to you the highest distribution 
of profits that has ever taken place in modern years of this 
Company. We had a very good year last year, and as you 
will remember, we paid you a Dividend of 13s. per Share and 
gave you a bonus of 7s. per share. This year we have 
exceeded the good results obtained during the previous 
twelve months, and we are able to recommend to you 
a Dividend of 15s. per Share and a bonus of 10s. per 
Share. Now, Ladies and Gentlemen, you will thoroughly 
recognise that this Company is essentially a trading 
Company; that it must have its bad years as well as 
its good years. I am thankful to say that we are now 
passing through a succession of good years, and I hope 



they will stay with us for a very long time. What I 
want to point out to you to-day is the anxiety of the Board, 
even in bad years, to pay you a moderate amount of Dividend 
and interest on the money you have invested in this 
Company. There was a time, not many years ago—I do not 
know whether there are any Shareholders present who 
remember the facts—when this Company was not able to pay 
any Dividend in bad years. Ladies and Gentlemen, it has 
been the great object of this Board during the past years to 
put the Company in such a sound position that even in the 
worst years we should be able to show you some return— 
although it may be only a small return—on your invested 
Capital. (Applause.) You will have noticed that both this year 
and last year we have divided the profit into a Dividend and 
Bonus. We are able to give you a substantial Dividend in good 
years, and a Bonus in addition, and we hope to be able even in 
bad years to maintain a fair and reasonable Dividend. I beg, 
Ladies and Gentlemen, to second the adoption of the Report. 

The Chairman : I think I ought to read to you a cablegram 
received last evening from the Company’s Commissioner in 
Winnipeg. He says: “ Recent favourable weather has 
44 improved the position of the crops in Manitoba, but in the best 
“ probable circumstances the yield must be greatly below what 
44 it was last year. Against this, however, should be placed 
“ increased acreage under cultivation, and the still more 
44 important fact that the price of wheat is considerably higher 
“ than at the same time last year. The prosperous condition of 
41 Manitoba farmers, as a result of recent good years, will, it is 
“ felt, enable them to bear the less favourable experience of this 
44 year with not so great inconvenience. There does not appear 
44 to be anything in the situation to affect future or permanent 
4 4 conditions. Throughout the North-West Territories the out- 
44 look is regarded as exceptionally favourable for all industries. 
44 For British Columbia the business outlook is considered to be 
44 improving. 

“Regarding land, it will naturally result that sales in 
44 Manitoba will be on a smaller scale, but the instalments from 



“ the largely increased sales of the last three years promise to 
u secure the Company from diminution of receipts which would 
“ otherwise arise in this department, while the increased 
“ prosperity in the North-West Territories is likely to extend 
“ ranching and other industries, which should bring into notice 
“ lands held by the Company in the Territories.” 

“With regard to the general business of the Company, 
“ whatever contraction may be felt in Manitoba should be more 
“ or less made up by increased business in the remaining part of 
“ the country served by the Company.” 

“ Latest reports indicate smaller collection of Furs.” 

You see then, that in the Province of Manitoba, prospects 
are not so good as we could wish, while it is otherwise in the 
North-West Territory beyond, where, we are informed, the 
outlook is exceptionally favourable, but, at the same time it 
should be added that the extent of land under cultivation in 
the Territories is much less than in Manitoba. 

I have also a gratifying telegram to read to you from a 
member of this Board, Mr. Thomas Skinner, who is now in 
Canada. In the first place, he asks you to excuse him for 
being absent from the Annual Meeting, and goes on to state 
that he has returned from a trip over the Canadian Pacific 
Railway and Branches, and availed himself of the opportunity 
of visiting all the principal Hudson’s Bay Stores, and many 
of the minor ones. He states that he found them in the 
first rank for appearance and ways of business, the stock 
fresh and of suitable proportions, and the staff everywhere 
zealous and efficient. This is of yesterday, and I am sure 
it will be very gratifying to you to hear this account at the 
last moment of what is being done on the other side. I 
have one more word to say on this subject. It has been 
made a point by your present Directors for some time, that 
each and all of them shall know something personally 
of the Hudson’s Bay Company’s Posts and their trading 
by visiting America. All of them have done so at one time 
or another, and some of them frequently, and I hope it will 
be always the case with your Directors hereafter, from time 
to time, that if, when appointed, they may be considered 




very eligible indeed, although not having been in Canada,' 
they will then see that it is in the best interests of the 
Company that they should go there and see for themselves 
what the position of the Company is, so as to be able, 
judiciously and well, to conduct the Company’s affairs. I shall 
be very glad to answer any questions you may desire to ask. 

Admiral Field : My Lord, I desire to avail myself of 
your invitation, and I wish to preface my observations by 
asking you not to regard me as an unfriendly critic, for I am a 
warm admirer of the noble Lord, who in connection with this 
Country and this Company has rendered excellent service to 
Canada and the Empire at large. I have read the Directors’ 
Report and listened to the Chairman’s observations with great 
interest, and although possibly I shall not get much support in 
the room, I should like to say that I regret that a bonus has 
been given to the Shareholders this year. Why do I say I 
regret that fact ? I have never made any secret of my humble 
views in this room, and I must say that I prefer the policy 
that was carefully followed by our former Governor, Sir 
Stafford Northcote, afterwards Lord Iddesleigh, in writing 
down the capital from receipts taken from the sale of land. 
I know I shall be answered that the Shareholders approve 
of the present policy. (Hear, hear.) My Lord, and the 
Members of the Board, I wish to state as my humble opinion 
that Shareholders are just like voters in a constituency, they 
will follow where they are led. (A voice : “No, no.”) That 
is my experience. I prefer the policy of writing down the 
Capital. I hope you will pardon me stating my views. We 
wrote our Capital down—I am a very old Shareholder—to £13. 
Who ever heard of a Share of ^13? (Laughter.) It is a 
very unpleasant figure to look at. (Renewed laughter.) I can 
understand writing down capital to _£io a Share, but I cannot 
understand keeping* it at ^13. I strongly desire to say that 
now you have arrived at a moderate and fair dividend, any 
bonus should be accumulated until you have written down 
the capital to ^10 per Share. The balance of profit, after 
deducting the expenditure and Dividend, ought to be put aside 
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for the reduction of Capital. However, I won’t say any more 
on that point. 

The Insurance and Reserve Fund stands in the Balance 
Sheet at £ 60,000, and you are going to add 10,000 to-day. 
I am pleased to hear that, but I should like to have the 
Insurance Fund and the Reserve Fund stated separately. 
(Applause.) I believe the Insurance Fund is applicable to 
ships, and if that be so, I think it ought to be shown 
separately from the Reserve Fund. 

The noble Lord has told us that the remaining territory 
belonging to the Company comprises about three-and-a-half- 
million acres, and I am pleased to have the information. 
However, the result of the land sold in Town Lots is only 
given in the aggregate. Is there any objection to stating the 
number of acres sold, and the average price received, so that 
we might see how the Town Lots are going ? I think these are 
the only points I wish to raise. I want to emphasise very 
strongly my objection to your going on paying from the 
proceeds of the sale of your estate in Dividends. No colliery 
owner as he gets out his coal fails to put a large sum aside for 
the depreciation of that coal. I think, instead of paying a 10s. 
bonus, you might have put aside Js. of that amount to the 
reduction of Capital. 

Mr. Humphry desired to know whether the Report of the 
Directors was issued to the press before being sent to the 
Shareholders, he having received his copy of the Report on 
the Tuesday, while he had observed a statement in the papers 
regarding the Hudson’s Bay Company’s Dividend on the 
Thursday or Friday previous. He considered that the Report 
should be sent to the Shareholders as early as it was sent to 
the press. The Earl of Lichfield, the Deputy-Governor, 
explained to the iProprietor, that all the Reports were posted 
at the same time, but, that there was confusion in the Post 
Office arrangements, owing to the change of offices, which 
caused some of the Reports to be delayed in transmission. It 
was also explained to the Proprietor that the earlier statement 
which was issued, was only the announcement of the Dividend, 
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Mr. Waite : I think it is about 20 years since we had a 
map of our estate, and I have no doubt that those who had 
them have lost them by now. I think if the Board would 
kindly take into consideration the desirability of issuing a new 
one, it would be acceptable. We all take a great interest in 
the country in which the operations of the Company take 
place, for most of us have been Shareholders for many years 
and we like to watch its progress, but, of course, that is rather 
difficult with an old map, and I, for one, should like to know 
how the Company is progressing with their Land. I should 
be glad to see how near we are to the Yukon and whether 
there is a possibility of opening up a way to the Yukon 
through our territory, and so increase the value of our trading 
capacity in that neighbourhood. I offer my remarks regarding 
the map as a suggestion and no doubt the Board will give 
them full consideration. 

Mr. Neild : Might I suggest that the time may have 
arrived when we might erect working-class houses in the 
suburbs of Winnipeg and Calgary. Similar action has been 
taken even in England with great advantage. I am a retired 
estate agent and I have bad some experience in such matters. 

Mr. Instone : This Company started to deal in Salmon. 
I should like to know whether you are exporting Salmon from 
Canada, and whether any profits are to be got out of it. 

The Chairman : Would any other gentleman like to ask 
any questions ? Well then, I may assume that there are no 
other questions to be asked. My gallant friend, Admiral 
Field, has spoken of reducing the Capital. He knows, and I 
think most of us know, that for some years the Capital was 
reduced time after time. In the first instance it was made less 
by £300,000 obtained from the Dominion Government 
through the Imperial Government, on the relinquishment of 
certain rights of the Company in Rupert’s Land. Then one 
year it was reduced by £2 per Share, and in other years by 
£1 and so on, and it came down from £20 to the present .£13 
per Share. Perhaps it is that my honorable friend looks upon 



it that 13 is not a lucky number. I believe some of us do not 
like to sit down with the best of our friends at dinner, when 
the company is only 13. I have no prejudice on that score. 
(Laughter.) At any rate, it was decided by the Shareholders, 
as the gallant gentleman has just said, that we should have a 
division of the profits from Lands, and it is stated in the 
Supplementary Charter that sums received by the Company in 
respect of the sale of Lands may be applied in the payment of 
Dividends on the Shares of the Company, subject to certain 
provisoes, one of which is that, if, and when the Lands held by 
the Company have been reduced so as not to exceed 1,500,000 
acres, all further moneys realised by the sale of the said Lands 
shall not be treated as divisible profits, but shall be applied in 
the reduction of the Capital and other Liabilities of the 
Company in such manner as the Company may determine. 
Now, carrying out the behest of the Shareholders, your 
Directors have transferred, year by year, after paying all 
expenses, the net balance of the Land Account for the purpose 
of helping the Dividend. They have thought that many, or 
most of the Shareholders would prefer to have it instead of 
allowing it to remain in the hands of the Company, or in a 
bank at an interest which is sometimes not very great—that 
they would like to make the best of it for themselves. 
(Applause.) However, that is a question, of course, for the 
Shareholders to decide, but under the present provisions of the 
Supplementary Charter we are acting exactly in accordance 
with it, and with the wish of the Shareholders. (Applause.) 
Then Admiral Field would like to know the number of acres 
of land and the price we get for it in the Town Lots. It is not 
by the acre that it is sold, it is by the lot. I think usually 
there are about 7 lots in an acre. In Winnipeg it would 
fetch, and at one time did fetch, a very high price indeed, 
while in other towns—smaller towns—the price obtained is 
not so good. However, it is by the lot that it is sold ; we 
do not calculate it by the acre like Farm Land. Farm 
Lands are not sold by the single acre, but the Land is disposed 
of in quantities of 40 acres, 80 acres, 160 acres, 320 acres or 
640 acres—a section being 640 acres. 




Admiral Field : You have not answered my question 
about dividing the Insurance Fund from the Reserve Fund. 

The Chairman : It is found better and more convenient 
that we should have it as it is at the present moment—we find 
it works very well indeed, and I think the very best is made 
of the insurance in every way. That is our view with regard 
to the matter. 

As to Mr. Humphry’s remarks, we regret very much 
indeed that he should have experienced any delay in the 
receipt of his Report. The delay did not rest with the Com¬ 
pany or in the Company’s office ; all the Reports were sent 
out at the same time on the Monday. We hear that matters 
are not altogether satisfactory at the Post Office since a 
portion of the mails have been sent out from Mount Pleasant; 
I think possibly the delay may have been, owing to something 
of that kind, especially as the Report reached the honorable 
gentleman in due course. The announcement of the Dividend 
is another thing—it is always announced immediately we 
decide what Dividend shall be recommended to the Share¬ 
holders. (Hear, hear.) Therefore, everyone gets the infor¬ 
mation at the same time—immediately it has been decided 
by the Board, it is announced in the papers. 

With regard to Mr. Waite’s suggestion of a new map, I 
have no doubt it would be well that we should have a more 
recent map, and if we issue one you will find important 
changes have been made ; for instance, the North-West of 
Canada, which was a desert a very short time ago, is now 
blooming. There are some excellent farms in that country, 
and there are many people who have cause to bless the day 
they left, perhaps, penury in this country, and are now living 
in good circumstances there. Not, T am sure, that they 
desired to leave the mother country, and that they are 
the less fond of it, but by emigrating they have done good 
for themselves and benefited those who have remained 
behind. (Applause.) As to the Yukon, I think I have said 
already that a good many companies and individuals failed 
owing to great competition. Steamers—costly steamers— 
were purchased at extraordinary prices, and there was a 
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great collapse and many suffered, while, as I have said, the 
Hudson's Bay Company took every precaution for carrying on 
their business in connection with the Yukon so as to avoid loss, 
and they also acted as carriers for the Dominion Government. 
They were doing a good service, and at the same time 
earning profits for themselves. The Managers of the 
Company took every possible means within their power to do 
all they could in a safe way, and the outcome of it was that 
instead of losing, whilst others lost very heavily, the Hudson’s 
Bay Company made a profit. (Hear, hear.) 

Mr. Neild, I think, is under the impression that it might 
be profitable for the Hudson’s Bay Company to build 
cottages in the suburbs of Winnipeg and Calgary. I am 
afraid that the Shareholders in a few years would not have 
cause to thank their Directors if they recommended such a 
policy to them. (Hear, hear.) It is a very risky thing 
indeed, and very much so in a new country. I may say, 
that the Hudson’s Bay Company in the very first years 
of Winnipeg, to induce others to come in to settle, 
and to encourage the sale of their lots there, did erect 
some cottages, but, I am sorry at the same time to say, that 
it was not a profitable venture, in the sense of getting an 
immediate profit, and I do not think it would be to the 
benefit of the Company to become builders. (Applause.) 

Mr. Instone asked if the Company import Salmon. They 
do to a little extent and did to a greater extent some years 
ago. Some Salmon is sent home from Labrador each year, 
but not a large quantity, and with regard to the experiment 
of bringing over frozen Salmon, entered upon some years 
ago, in hopes of securing a good profit from its sale, it was 
not found to be profitable, and, judging by the experience of 
others, it would not be desirable for us to follow the business. 

The motion for the adoption of the Report and Accounts 
was then submitted to the meeting and carried unanimously. 

Admiral Field : It is my privilege, by invitation, 
to move the re-election of our noble Chairman and his 
colleague, Mr. John Coles, to the Board, which I do with very 
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great pleasure. (Applause.) I am sure such a resolution does 
not require any words from me to recommend it for your 
acceptance. We are all proud, I am sure, of having Lord 
Strathcona to preside over our affairs. (Applause.) 

Mr. J. R. Turi.e : I have great pleasure in seconding that. 

The motion was carried unanimously. 

The Chairman : Admiral Field and Ladies and Gentlemen, 
I thank you very much for j-our vote of confidence in me, and 
also in my colleague, Mr. Coles. On Ms behalf and my own I 
may say that in the past we have endeavoured to do our best 
in the interests of the Company, and in our own interests 
also, for we have a great stake in it ourselves. I know my 
friend, Mr. Coles, will not, and I hope I shall not be found 
wanting in doing our best for the Company. (Applause.) 
The next business is the re-election of the Auditor, Mr. 
Thomas R. Welton. 

Mr. Robert Ward : I beg to move the re-appointment 
of the Auditor mentioned in the Report. 

Mr. Turle : I beg to second the motion. 

The motion, on being submitted to the Meeting, was 
unanimously agreed to. 

The Chairman : That, Ladies and Gentlemen, closes the 
business of the Meeting. 

Admiral Field : May I have the privilege of also 
proposing a hearty vote of thanks to the noble Lord and his 
colleagues on the Board, and also to the officers of the 
Company in London and Canada. (Applause.) 

Mr. J. R. Turle : I beg to second the proposition. 

The motion was cordially received. 

The Chairman : We thank you, Admiral Field and 
Ladies and Gentlemen, very heartily for your kind vote of 
confidence in us, and on behalf of the officers and employees 
of the Company both here and in Canada, I have also to 
give you their best thanks. I may add that we have cause 
to be satisfied with them in every respect. (Applause.) 

The proceedings then terminated. 
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